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I 
摘要 
1976 年私人合伙企业 KKR（Kohlberg Kravis Roberts & Co. L. P.）的成立标
志着第一家并购基金管理公司的诞生，由此并购基金由北美走向欧洲，最后落地
全球，历经近四十年的发展历程。由其主导的杠杆收购成为影响全球经济、带动
产业革命的一种创造性的并购模式。如今，并购基金作为欧美国家私募股权基金
的主要类型，在成熟市场中已形成了规范化、可持续的行业发展现状。在中国，
并购基金的发展历程还十分短暂，其萌芽是在 2000 年左右伴随着国有企业改革
而来，直到 2011 年后中国并购市场才掀起前所未有的并购浪潮，并购基金迎来
全面发展时期。 
并购基金是金融资本与产业资本高度结合的产物。在成熟资本市场，并购基
金收益的根本来源是控股权的价值增长，而股权价值的最大化依附于企业内在价
值的提升，价值挖掘与价值创造是并购基金的天然属性。然而当前国内无论是理
论界还是实务界，对并购基金的深入研究都还比较欠缺，尤其是关于新形势下我
国并购基金的价值创造模式及价值创造效应的研究更是少之又少，因此本论文具
有十分重要的理论及实践意义。 
本文研究从四个层面展开，首先，本文对海外并购基金价值创造背景以及轨
迹进行了回顾。海外并购基金价值创造功能的实现，受到全球并购浪潮、宏观经
济周期、金融制度变迁以及公司治理结构变革等外部因素的影响呈现出一定的周
期性，并在发展周期中形成了稳定的投资人结构、成熟的合约及组织形式、以及
高杠杆的财务结构特点。而海外并购基金高杠杆与控制权获取为核心的价值创造
模式，使其价值创造具有内生性和自发性：高杠杆为对管理层形成了“软性约束
机制”，而以控制权为基础的公司治理则有效减弱了委托-代理问题。 
其次，本文对我国并购基金价值创造面临的现状进行了研究，当前我国并购
基金机遇和挑战并存，传统产业转型、资本市场改革、一带一路政策机遇等为并
购基金的价值创造实现提供了有利的条件，特殊的宏观经济政治环境塑造了独具
特色的“中国式并购基金”。但本土并购基金在快速成长的同时，也面临着融资、
退出、内部委托代理风险以及谋求转型的困境。 
再次，本文对我国并购基金的传统价值创造模式与新兴价值创造模式——控
股型、参股型以及“上市公司+PE”型并购基金的价值创造模式进行了细致的分
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析。控股型并购基金主要从公司治理优化、公司战略重塑、资源网络共享以及资
本运作协助等方面对标的企业展开价值创造过程，形成了由市场价值发掘到内在
价值提升的价值创造机制。参股型并购基金则是通过“并购融资+咨询”、财务
投资者以及战略投资者等方式对上市公司进行价值创造，其价值创造的核心在于
凭借自身的资本运作经验及网络资源优势为并购主导方（大多为产业资本）提供
融资咨询、并购重组规划等财务顾问服务，协助其对被并购企业进行重组整合。
“上市公司+PE”型并购基金致力于上市公司所在的产业发展，其价值创造作用
体现在：一是为上市公司拓宽并购融资渠道、提高并购效率、实现资源优化配置
提供了便利；二是帮助标的企业合理避税、减少债务、改善经营管理；三是并购
基金投资者可提前锁定退出渠道，享受 A股市场高估值带来的股票收益。 
最后，本文以我国上市公司为研究对象，对以上三类并购基金的价值创造效
应展开研究，同时尝试对我国控股型并购基金的价值创造机制进行研究。在上市
公司设立并购基金模式下，上市公司设立并购基金能在短期内给上市公司带来显
著的市场价值创造效应，并且该价值创造效应受到高管或大股东参与、并购基金
管理人承诺出资的影响。在并购基金控股上市公司模式下，并购基金对上市公司
的投资行为同样使上市公司股价在短期内呈现超额收益，并且金融资本型并购基
金较非金融资本型并购基金其并购标的在短期内可获得更高的超额收益，同时并
购基金的控股并购将显著提高上市公司的经营效率，对于其内在价值的提升有所
助益。对于参股型并购基金，由于其在上市公司投资股份比例有限，无法对上市
公司战略决策、日常经营产生实质性影响，因此对上市公司的价值创造效应有限。
而控股型并购基金的价值创造机制，是通过并购重组所带来的资产整合一定程度
上改善企业的财务状况，有效降低其破产风险，使得被并购公司的市场价值获得
显著提升。 
综上，本文通过以上四个层面的讨论，对我国传统与新兴三类并购基金的价
值创造模式、价值创造效果与影响因素以及控股型并购基金的价值创造机制进行
了研究，获得了并购基金能够创造价值的结论，并对我国并购市场的制度环境与
政策环境建设以及并购基金的运作模式规范提出了相关建议。 
 
关键词：并购基金  价值创造模式  价值创造效应  
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ABSTRACT 
The establishment of the private partnership KKR (Kohlberg Kravis Roberts & 
Co. L. P.) in 1976 marked the birth of the first buyout fund. During next four decades, 
KKR had been developed from North America to Europe, and finally spread to all 
over the world. The leveraged takeover had become a creative M&A (mergers and 
acquisitions ) model that affects the global economy and drives the industrial 
revolution. Nowadays, buyout funds have become a main type of private equity funds 
in North America and Europe, and have been formed a standardized and sustainable 
status of the industrial development in the mature market. The development time of 
buyout funds in China is still very short. The sprouting of buyout funds in China 
started to the reform of state-owned enterprises in 2000. The domestic M&A had 
become an unprecedented wave until 2011, and steped into a period of the 
comprehensive development.. 
The buyout fund is a combination of financial capitals and industrial capitals. In 
the mature capital market, the fundamental source of buyout-fund returns is the 
growth of the value of controlling stakes. The maximization of stock values depends 
on the intrinsic value of enterprises. The value mining and  value creation are the 
natural attribute of buyout funds. However, the understanding of buyout funds in 
theory and in practice is as yet incomplete. Especially, few researches focus on value 
creation modes and value creation effects of domestic buyout funds under the new 
economic situation. Therefore, the research of this paper is of great theoretical and 
practical significance. 
In this paper, we study the value creation mode and effect of buyout funds 
mainly from four parts: 
First of all, we review the background and trajectory of overseas buyout funds. 
The realization of the value creation function of overseas buyout funds is 
characterized by several factors, such as, the global wave of M&A, the 
macroeconomic cycle, the change of financial systems and corporate governance 
structures. During its development cycle, buyout funds have formed a financial 
structure that features stable investor structures, mature contract & organizational 
forms, and high leverages.The high leverage and the acquisition of control is the core 
of the value creation mode of overseas buyout funds. Their value creation is 
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endogenous and spontaneous. The high leverage form a "soft constraint mechanism"  
for the management, and pursuit of control effectively reduces the entrustment- 
agency relationship. 
Secondly, we investigate the current situation of the value creation of domestic 
buyout funds. At present, opportunities and challenges of M&A exsit at the same time. 
The transformation of traditional industries, the reform of capital markets, and the 
policy opportunity provide favorable conditions for the realization of the value 
creation of buyout funds. The special macroeconomic and political environment 
create a unique "Chinese-style buyout fund." However, the rapid growth of domestic 
buyout funds also faces several risks, such as the financing, exit, internal agency, and 
transformation of the dilemma. 
Thirdly, we makes a detailed analysis of traditional and emerging value creation 
modes of buyout funds, including holding, participation and "listed company+PE" 
types. The holding type mainly creates the value creation process from the aspect of 
the corporate governance optimization, corporate strategy remodeling, resource 
network sharing and capital operation assistance, and forms the value creation 
mechanism that is from the exploration of market values to the enhancement of 
intrinsic values. The participation type is to provide financial advisors, such as 
financing consulting, merger and reorganization planning, and other financial 
consultancy services, for the M&A leaders (mostly for industrial capital) by virtue of 
their own capital operation experience and network resource advantages for the 
reorganization integration. "Listed companies+PE" type is committed to the 
development of listed company's industrials. Its value creation includes: first, for 
listed companies to broaden financing channels, improve the efficiency to achieve 
optimal allocation of resources to facilitate; second, for underlying enterprises to 
avoid tax, reduce the debt, improve management; third, for investors to lock out in 
advance channels to enjoy the high valuation of A-share market to bring the stock 
returns. 
Finally, we takes domestic listed companies as the research object, and studies 
value creation effects ,influencing factors based on above three types of buyout funds, 
meanwhile we try to research the value creation mechanism of buyout fund of holding 
type . Under the condition of the establishment of buyout funds in listed companies, it 
can bring significant market value to the listed companies in the relatively short term, 
and the value creation effect can be affected by the executives or large shareholders. 
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In the buyout-fund holding company model, the investment behavior of the buyout 
fund also makes the listed company's stock price excess returns in the short term, and 
when the financial capital background fund to the listed company to carry out mergers 
and acquisitions when the proceeds higher. For the participation-type fund, because of 
its limited share, it can not affect the strategic decision-making and daily business of 
listed companies, and has a limited impactfor the value creation of listed companies. 
Moreover, the value creation mechanism of holding type  fund is to a certain extent 
improving the enterprise's financial position, effectively reduce the risk of 
insolvency,making a significantly increasing of companies’ market value. 
In conclusion, the article researches the value creation mode, value creation 
effect , the value creation influencing factors and the value creation mechanism of the 
traditional and emerging buyout funds, then obtains the conclusion that buyout fund 
can create value,and puts forward suggestions for construction of insititutional 
environment and policy environment of Chinese M&A market,as well as the 
operation model specification of the native buyout fund. 
 
 
Key words: buyout fund; value creation mode; value creation effect 
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